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alone and put no restrictions on his ability or capital. . . . Some
people talk of limiting the earning capacity of investments. This
would be unbearable and would work great injustice and harm by
taking away the livelihood of widows, orphans, and other suflerers,
noble and non-noble, who derive their income from investments in
these companies.1

The economic conditions assumed here are those in which large
profits and surplus capital are an everyday'occurrence. The
arguments used to justify their acquisition and use are familiar
enough to modern ears. Here in the sixteenth century is the
plea or threat that capital, if restricted, will take itself elsewhere.
Here, too, is the moving picture of widows and orphans and
invalids sitting trustfully at home waiting for the benefits which
will accrue to them through their best friend, the company
promoter. The Diet of Nuremberg was apparently not suitably
impressed by the picture. It passed a series of laws designed to
check the evils of monopoly by limiting the amount for which
companies might be capitalized, forbidding money to be loaned
at high rates of interest, and regulating the price of commodities.
Such legislation was hard to enforce, and it soon became a dead
letter.

It is, of course, necessary to guard against a picture of
sixteenth-century Europe in which Fuggers, Welsers, and Hoch-
statters take up the entire canvas. Nothing could be farther
from the truth. Such men and the organizations which they
directed were significant, but still highly exceptional. Their
activities were confined to certain parts of Europe and certain
departments of economic activity, and were still looked on with
suspicion by governments and by many of those who com-
mented on the economic situation. In Germany, the prevalence
of a medieval agricultural organization was to be demonstrated
only too painfully in the Peasants' War. In England peasants
and craftsmen still formed the bulk of the population, and
attempts, made from various quarters, to introduce a more

1 This document is quoted by J. S. Schapiro, op. cit., p. 34 seq. See this book
passim, for an account of commercial developments in Germany, together with
conservative opposition to them.